
Article 8 ■EQUITY ■

AMUNDI ACTIONS RESTRUCTURATIONS - P
FACTSHEET  

 
Marketing

Communication

30/04/2025

Net Asset Value (NAV) : 645.47 ( EUR )

NAV and AUM as of : 30/04/2025

Assets Under Management (AUM) :
133.58 ( million EUR )

ISIN code : FR0010165944

Bloomberg code : INDVARE FP

Benchmark : MSCI EUROPE

Morningstar Overall Rating © : 3

Morningstar Category © :
EUROPE LARGE-CAP BLEND EQUITY

Number of funds in the category : 1745

Rating date : 30/04/2025

Key Information (Source: Amundi) Objective and Investment Policy

Using an active, fundamental management style, the investment team invests in restructuring European companies. The
restructuring can be either economic or financial and requires close cooperation between the investment and financial
analysis teams, as well as regular contacts and exchanges with corporate leaders. 

Returns (Source: Fund Admin) - Past performance does not predict future returns

Performance evolution (rebased to 100) from 30/04/2015 to 30/04/2025* (Source: Fund Admin)

A : During this period, the OPCVM is managed with an indicator of reference
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Portfolio (139.85) Benchmark (171.20)

  Lower Risk Higher Risk 

Risk Indicator (Source : Fund Admin)

 The risk indicator assumes you keep the product for 5
years. 
The summary risk indicator is a guide to the level of risk of
this product compared to other products. It shows how
likely it is that the product will lose money because of
movement in the markets or because we are not able to pay
you.

Risk analysis (rolling) (Source: Fund Admin)

  1 year 3 years 5 years 10
years

Portfolio volatility 18.99% 15.83% 15.08% 17.63%
Benchmark volatility 18.41% 15.12% 14.65% 17.14%
Ex-post Tracking Error 2.72% 3.08% 3.55% 3.45%
Portfolio Information
ratio

-1.36 -0.35 -0.53 -0.62

Sharpe ratio 0.00 0.29 0.58 0.16
Beta 1.02 1.03 1.00 1.01

Rolling performances * (Source: Fund Admin)

  YTD 1 month 3 months 1 year 3 years 5 years 10 years Since
Since 31/12/2024 31/03/2025 31/01/2025 30/04/2024 29/04/2022 30/04/2020 30/04/2015 27/12/1996
Portfolio 5.56% -0.21% -0.61% 3.25% 23.29% 61.75% 39.85% 323.40%
Benchmark 5.04% -0.82% -1.34% 6.94% 27.05% 76.09% 71.20% -
Spread 0.52% 0.61% 0.73% -3.69% -3.76% -14.34% -31.35% - Performance analytics (Source: Fund Admin)

  Inception to date

Maximum drawdown -69.51%
Recovery period (days) 4,382
Worst month 08/1998
Lowest return -16.71%
Best month 02/2000
Highest return 14.72%

Calendar year performance * (Source: Fund Admin)

  2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Portfolio 7.48% 14.86% -15.39% 20.68% 0.46% 22.22% -15.23% 11.75% -5.38% 16.69%
Benchmark 8.59% 15.83% -9.49% 25.13% -3.32% 26.05% -10.57% 10.24% 2.58% 8.22%
Spread -1.11% -0.97% -5.90% -4.45% 3.79% -3.83% -4.66% 1.51% -7.95% 8.46%

* Source: Fund Admin. The above results pertain to full 12-month period per calendar year. All performances are calculated net income
reinvested and net of all charges taken by the Sub-Fund and expressed with the round-off superior. The value of investments may vary
upwards or downwards according to market conditions.

This material is solely for the attention of “professional” investors.

■ www.amundi.fr
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Portfolio Manager

Damien Mariette 

Portfolio Manager

Meet the Team

Management commentary

April was marked by high asset volatility in response to the Trump administration's policies and trade initiatives. The VIX broke through 50 bp for the first time since 2020, with the main
drivers of these movements being Donald Trump's promise of a «Liberation Day», followed by the 90-day moratorium on tariffs announced by the US President on 9 April. The MSCI World
(EUR) ended April down 4.24%, weighed down by the performance of US equities (S&P 500: -0.76%), the depreciation of the dollar against the major currencies (DXY: -4.44%) and the poor
performance of European indices (Stoxx 600: -1.21% ; CAC 40: -2.53% ; FTSE 100: -1.02%). 
In the US, in addition to inflationary fears linked to the implementation of an ultra-protectionist trade policy, the economic situation continued to deteriorate. The ISM PMI indices were below
consensus expectations (49.0 vs. 49.5 for manufacturing; 50.8 vs. 53.0 for non-manufacturing) and the fall in US Treasury yields (-4bps to 4.17% for 10-year maturities), as well as positive
EPS surprises for almost three quarters of S&P 500 companies that have already reported, were not enough to lift US equity markets in April. 
In Europe, the situation worsened and the prospect of recessionary effects from a trade war was reflected in the decline in PMI surveys (50.1 for the composite PMI vs. 50.3 expected, with
the manufacturing and services PMIs in recessionary territory, below 50), despite the ECB's 25bp rate cut on 17 April. Consumer confidence also faltered, falling to -16.7 against a
consensus forecast of -15.0. However, the results published by Stoxx 600 companies were also better than expected. 
The deterioration in the global economic environment is also evident in Asia, with the official Chinese manufacturing PMI falling to 49.0 and the Japanese manufacturing PMI stagnating in
contraction territory (48.7). On the commodities front, oil prices fell sharply (-15.6% to $63.1/bbl) on the deteriorating global economic outlook and an increase in OPEC+ production, while
natural gas prices also lost ground. Gold (+5.8%) briefly breached the $3,500/ounce mark, reaffirming its role as a safe-haven asset. 
Against this backdrop, the fund posted a net performance of -0.2%, offsetting the fall of its benchmark index (MSCI EMU dividends reinvested) by 60 bps: -0.8%). The top performers in the
portfolio were Vonovia (+17%), Rheinmetall (+14%) and L'Oreal (+13%), while the largest detractors were Shell (-15%), TotalEnergies (-14%) and LVMH (-14%). 
 

Portfolio Breakdown (Source: Amundi group)

Main overweights (% assets, source: Amundi)

  Portfolio Benchmark Spread (P - B)
UNICREDIT SPA 3.10% 0.71% 2.39%
ALLIANZ SE 3.56% 1.36% 2.20%
LEONARDO SPA 2.15% 0.18% 1.97%
KONINKLIJKE KPN NV 2.06% 0.15% 1.91%
DEUTSCHE BOERSE AG 2.37% 0.50% 1.87%
COMMERZBANK AG 2.03% 0.22% 1.81%
E ON SE 2.06% 0.33% 1.73%
HEIDELBERG MATERIALS AG 1.92% 0.23% 1.69%
VEOLIA ENVIRONNEMENT SA 1.89% 0.22% 1.68%
RENAULT SA 1.74% 0.09% 1.65%
Total 22.87% 3.98% 18.88%

The holdings listed should not be considered recommendations to buy or sell any particular security listed.

Main underweights (% assets, source: Amundi)

  Portfolio Benchmark Spread (P - B)
SAP SE - 2.58% -2.58%
NESTLE SA - 2.35% -2.35%
ROCHE HOLDING AG - 2.05% -2.05%
HSBC HOLDINGS PLC - 1.75% -1.75%
AIR LIQUIDE SA - 1.00% -1.00%
BANCO SANTANDER SA - 0.95% -0.95%
IBERDROLA SA - 0.89% -0.89%
ZURICH INSURANCE GROUP AG - 0.87% -0.87%
RELX PLC - 0.85% -0.85%
UBS GROUP AG - 0.85% -0.85%
Total - 14.14% -14.14%

The holdings listed should not be considered recommendations to buy or sell any particular security listed.

Amundi Asset Management, SAS (French : Société par Actions Simplifiée) with a capital of 1 143 615 555 € 
AMF approved Portfolio Management Company- GP number 04000036 

Corporate address: 91-93, Boulevard Pasteur - 75015 Paris- France 437 574 452 RCS Paris
This material is solely for the attention of “professional” investors.
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Sector breakdown (Source: Amundi) *

* Excluding derivatives instruments.
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Geographical breakdown (Source: Amundi) *

* Excluding derivatives instruments.
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Top ten issuers (% assets, source: Amundi)

  Portfolio
ALLIANZ SE 3.56%
ASTRAZENECA PLC 3.40%
ASML HOLDING NV 3.12%
UNICREDIT SPA 3.10%
SIEMENS AG 2.61%
SANOFI SA 2.51%
DEUTSCHE BOERSE AG 2.37%
NOVO NORDISK A/S 2.26%
LEONARDO SPA 2.15%
SCHNEIDER ELECTRIC SE 2.14%
Total 27.22%

The holdings listed should not be considered recommendations to buy or sell any particular security listed.

Sub-Fund Statistics (Source: Amundi)

Total portfolio holdings 74

Amundi Asset Management, SAS (French : Société par Actions Simplifiée) with a capital of 1 143 615 555 € 
AMF approved Portfolio Management Company- GP number 04000036 

Corporate address: 91-93, Boulevard Pasteur - 75015 Paris- France 437 574 452 RCS Paris
This material is solely for the attention of “professional” investors.
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Fund structure Mutual Fund (FCP)
Applicable law under French law
Management Company Amundi Asset Management
Fund manager CPR ASSET MANAGEMENT
Custodian CACEIS Bank
Share-class inception date 27/12/1996
Share-class reference currency EUR
Type of shares Accumulation
ISIN code FR0010165944
Minimum first subscription / subsequent 1 thousandth(s) of (a) share(s) / 1 thousandth(s) of (a) share(s)
Frequency of NAV calculation Daily
Dealing times Orders received each day D day before 12:25
Entry charge (maximum) 2.50%
Max. direct annual management fees (taxes incl.) 1.50% -
Maximum indirect annual management fees including taxes -
Performance fees Yes
Maximum performance fees rate (% per year) 20.00 %
Exit charge (maximum) 0.00%
Management fees and other administrative or operating costs 1.37%
Minimum recommended investment period 5 years
Benchmark index performance record 01/11/2013 : 100.00% MSCI EUROPE (15) 

02/06/2009 : 100.00% -MSCI EUROPE 16 (EUR) 
27/12/1996 : None

Information (Source: Amundi)

Amundi Asset Management, SAS (French : Société par Actions Simplifiée) with a capital of 1 143 615 555 € 
AMF approved Portfolio Management Company- GP number 04000036 

Corporate address: 91-93, Boulevard Pasteur - 75015 Paris- France 437 574 452 RCS Paris
This material is solely for the attention of “professional” investors.
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Important information

This document is provided for information purposes only and does not constitute a recommendation, a solicitation, an offer, advice or an invitation to purchase or sell any units or shares of
the fund (FCP), collective employee fund (FCPE), SICAV, SICAV sub-fund or SICAV investing primarily in real estate (SPPICAV) (collectively, “the Funds”) described herein and should in no
case be interpreted as such. This document is not a contract or commitment of any form. Information contained in this document may be altered without notice. The management company
accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this document. The management company can in no way be held
responsible for any decision or investment made on the basis of information contained in this document. The information contained in this document is disclosed to you on a confidential
basis and shall not be copied, reproduced, modified, translated or distributed without the prior written approval of the management company, to any third person or entity in any country or
jurisdiction which would subject the management company or any of the funds, to any registration requirements within these jurisdictions or where it might be considered as unlawful. Not
all of the funds are systematically registered in all jurisdictions of all investors. Investment involves risk. The past performances shown in this document, and simulations based on these, do
not guarantee future results, nor are they reliable indicators of future performance. The value of an investment in units or shares of the funds may fluctuate according to market conditions
and cause the value of an investment to go up or down. As a result, fund investors may lose all or part of the capital originally invested. All potential investors in the funds are advised to
ascertain whether such an investment is compatible with the laws to which they are subject and the tax implications of such an investment prior to investing, and to familiarise themselves
with the legal documents in force for each fund. Concerning mandates, this document is a part of the periodic statement of the management activities of your portfolio and must be read in
conjunction with any other periodic statement or notice of confirmation provided by your custodian and related to the transactions of your portfolio. Unless stated otherwise, the
management company is the source of the data in this document. The date of the data in this document is that indicated at the top of the document, unless otherwise stated.

This document is designed exclusively for institutional, professional, qualified or sophisticated investors and distributors. It is not meant for the general public or private clients of any
jurisdiction or those qualified as 'US Persons'. Approved investors in regard to the European Union are those which are defined as "Professional" investors in Directive 2004/39/EC of 21
April 2004 "MiFID" or, as the case may be, as defined under each local legislation and, insofar as the offer in Switzerland is concerned, "qualified investors" as set forth in the federal Law on
Collective Investments (LPCC), the Ordinance on collective investments of 22 November 2006 (OPCC) and the FINMA 08/8 Circular regarding the legislation on collective investments of 20
November 2008. This document shall not, under any circumstance, be sent within the European Union to non "Professional" investors as defined by the MFI or under each local legislation,
or in Switzerland to those investors which are not defined as "qualified investors" in the applicable law and regulations.

© 2025 Morningstar. All Rights Reserved. The information, data, analyses and opinions (“Information”) contained herein: (1) include the proprietary information of Morningstar and Morningstar's
third party licensors; (2) may not be copied or redistributed except as specifically authorised; (3) do not constitute investment advice;(4) are provided solely for informational purposes; (5) are
not warranted to be complete, accurate or timely; and (6) may be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other
losses related to the Information or its use. Please verify all of the Information before using it and don't make any investment decision except upon the advice of a professional financial adviser.
Past performance is no guarantee of future results. The value and income derived from investments may go down as well as up.

Amundi Asset Management, SAS (French : Société par Actions Simplifiée) with a capital of 1 143 615 555 € 
AMF approved Portfolio Management Company- GP number 04000036 

Corporate address: 91-93, Boulevard Pasteur - 75015 Paris- France 437 574 452 RCS Paris
This material is solely for the attention of “professional” investors.


